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The Trend of Business 


ue course of world economic events has taken an un- 
yourable turn, largely as a result of the sharp recession 
the United States. The lull in international re- 
very is reflected in the decline of the index of world 
justrial production, calculated by the of Nations 
xclusive of U.S.S.R.), from 106.8 (1929 = 100) in May to 
o1.4 in September. And, in contrast to the movement a 
ar ago, the League's index of world trade declined from 
9 (1929 = 100) in the second quarter of this year to 97.1 
the third quarter. Moreover, the League’s index of the 
orld stocks of twelve industrial raw materials rose from 
.3 (1929 = 100) at the end of June to ror.5 at the end 
ber. The Economist index of the prices of primary 
oducts has continued its downward trend and has fallen 
om 156.2 (September 18, 1931 = 100) on October 2oth to 
6.7 on De- 
15th. 
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As ic recovery has also lost momentum, it is 
rarcely surprising that the unfavourable trend of events 
broad has brought about a slight reduction in the volume 
business activity. Thus, The Economist’s index of 
ivity, adjusted for seasonal movements, declined from 
13 (1935 = 100) in September to 113 and 112 in October 
ind November, respectively. But, while there is now 
elinite evidence of a slowing down of activity in certain 
ections, there has been as yet no general decline. For 
xample, of the fourteen component series of our index, 


* ose relating to employment, domestic consump- 
on of coal, merchandise on railways, exports of British 
anufactures and building activit The indices relating to 

'S of raw materials and domestic iron and steel con- 
aa on the other hand, showed a rise during the past 

_ Despite the evidence of a slight recession, there are no 

eee that a general hone imminent. The majority 

hand “aia dustries still have a large volume of orders on 


corresponding month a year ago. Moreover, the pressure for 
delivery of iron and steel materials remains as strong as 
ever. The output of crude steel this year is now expected 
to reach 12.9 million tons, against 11.7 millions in 1936. 
And, while iron and steel exports have shown a decline 
since last summer, imports, on the other hand, continue 
to rise steeply, and in November were treble those of the 
co nding month last year. 

While most steel consuming industries remain very active, 
the outlook in some sections is now slightly less promising. 
There has been a marked decline in new contracts placed 
with shipbuilders for merchant vessels, due to the pro- 
nounced fall in freight rates. Even in the engineering in- 
dustry there are signs of hesitancy, and the figures of build- 
ing plans passed by 146 local authorities in November were 
substantially 
lower than a 
year ago. 
While a further 
expansion of 
the metal-using 
industries 
seems unlikely, 
there is equally 
no reason to ex- 
pect an abrupt 
decline from 
the current 
level of ac- 
tivity, which, 
though slightly 
lower than in 
October, re- 
mains consider- 
ably higher 
than a year ago. 

On the other hand, a substantial increase in unemploy- 
ment has occurred in the majority of consumers’ goods in- 
dustries, including textiles, clothing and the food, drink 
and tobacco trades. Not a single branch of the textile and 
clothing trades escaped the deterioration last month. More- 
over, in contrast to the metal-using industries and other 
capital goods trades, the proportion of insured workers 
unemployed in the majority of consumption goods trades 
last month was greater than a year ago. 

The news of developments in other countries is less en- 
couraging. The headlong decline of business activity in the 
United States has continued. For example, The Annalist’s 
index of business activity fell from 98.3 in October to 89.4 
in November, and is 16 per cent. down as compared with 
a year ago. There are now indications, however, that the 
recession is losing momentum. Stocks of semi-manufactures 
and manufactures accumulated earlier this year appear to 
have been reduced as a result of the sharp curtailment of 
production, though they are still relatively large. Moreover, 
it is now possible that some of the fiscal and quasi-political 
obstacles in the way of a revival of capital investment may 
be shortly alleviated, though not completely removed. 

In contrast to the severe setback in the United States, 
business in France has continued to gain ground in recent 
weeks. Moreover, industrial activity in Germany and 
Scandinavia has remained at a high level, but feeling in 
some other countries is slightly hesitant. In general, there 
has been no widespread deterioration in the world’s 
economic situation, taken as a whole, so far. At the moment 
much depends on the turn taken by developments in the 
United States, particularly as regards the future move- 
ment of world prices. 
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British Industrial Developments 


The following reports on British industry cover, in most cases, 
the period to the middle of December. In the remainder they 
relate to the month of November. 


COAL 


The coal industry is now experiencing a normal seasonal im- 
provement and is appreciably better than at this time last 
year. The output of commercially disposable coal last month was 
21,207,000 tons, com with 20,372,000 in the previous month 
and 19,211,000 in November, 1936. Employment consequently 
showed a further improvement last month in most of the principal 
districts, there being a marked decline in the number of work- 
people temporarily stopped. As foreshadowed a month ago, how- 
ever, export business was less satisfactory in November, thou h 
continuing to show progress com with last year. The 
quantity of coal sold abroad and shipped for the use of steamers 
last month was 4,728,000 tons, against 5,116,000 tons i October 
and 4,205,000 tons in November, 1936. While the volume of 
shipments in recent weeks has been well maintained on contract 
account, the decline in new business has continued. Competition 
from the Continent is a source of anxiety to British shippers. 
Meanwhile, with the colder weather and the approach of Christmas, 
December witnessed a considerable improvement on the house coal 
market, and stocks have now been substantially reduced. Demand 
for industrial grades of coal and coke has also been strong and 
shortages of some descriptions are reported. 


IRON AND STEEL 


The output of steel ingots and castings 
November, but pig-iron production was htly smaller than in 
October, which contained one more working . The total output 
of crude steel in 1937 is now expected to reach 12.9 million tons, 
against 11.7 millions in 1936. A year ago both pig iron and 
steel production showed a substantial dedi between October 
and November. Im of iron and steel materials rose sharply 
last month, when they were three times as heavy as in 1936. 
Exports, however, fegistered a decline between October and 
November and were only slightly higher than a year ago. The 
ising domestic output, accompanied by heavier imports and prac- 
tically unchanged exports, has brought about a substantial increase 
in the supplies a ble to domestic consumers. Our index of 
domestic iron and steel consumption rose from 125 (1935 = 100) 
in November, 1936, to 158} and 166} in October and November 
this year. Moreover, despite the enormous increase in domestic 
supplies there are as yet no indications of an accumulation of 
stocks. While the volume of new business has not been as heavy 
as in recent months, consumption is expected to continue at a 
high level for some time to come. 


GENERAL ENGINEERING 


In contrast to the usual seasonal movement, unemployment 
showed a slight increase during the month. Moreover, while 
armament contracts are a still increasing, there has been 

i il business. In general, the industry is 
slightly less optimistic than hitherto. While there are indications 
of a lull in progress, current activity is at a high level. As 
the volume of work on hand remains substantial, operations are 
expected to continue at a fairly high level until the middle of next 
year. The industry now has less difficulty in obtaining supplies of 
raw materials, but despite the British Iron and Steel Federation’s 
decision to maintain prices uncha until the end of next year, 
there is some uncertainty concerning the Federation’s ability to 
carry out their decision. Exports remain at a satisfactory level, 
shipments of machinery having increased from 32,000 tons in 
November, 1936, to 40,300 tons last month. Imports also con- 
tinue above last year’s level, though the increase in volume is less 
marked than in the case of exports. During November, for 
ener. Seawe of mneesoaty were se tons, compared with 

,000 a year ago. Heavy imports ing-mill machinery 
were a feature of the November returns. Most inSividval branches 
of the industry remain active. 


ELECTRICAL EQUIPMENT 


The month witnessed a ht increase : 
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represent orders placed some tim: : 
lull in activity last month there are no indications of saci. 


serious 
decline in the near future. The BEAMA index of new domestic 
and foreign orders for heavy plant showed no further 
decline last month, a slight reduction in foreign business having 


been offset by an improvement in domestic contracts. 
AUTOMOBILES 


Following the setback in September, the motor 
a further reduction of sales in October. Sloan auane te 


pri 


va 


s 


cars were 29,901 (12.5 per cent.) below the level of 
while sales of goods vehicles showed a decline of ose oe 1936, 


cent.). It remains to be seen whether—as is an (11 per 
aide -the Sigutes for Movember aad December mint & fe 
provement. Meanwhile sales overseas have been we maintain 


During November, exports of private cars and chasgj . 
6,610 units, against 6,322 in the same month of fast ng al 
shipments of commercial vehicles amounted to 1,690, ; ti 
1,637. Taking the year as a whole, exports business in’ 
shows one of the largest increases ever recorded. i) 


BUILDING 


Apart from seasonal factors, activity in the building ; 
is maintained on a high level. There was, Bowne — 
decline in pp wicsow 20 in November, principally affecting ‘ 
painting and decorating branch. On the whole there was litte 
with November, 1936. Activity is likely , 
er seasonal slackening in the near future, whe 
more general decline seems probable later in the New Year 1 
value of building plans approved by 141 local authorities last 
month, as published by the Ministry of Labour Gazette was 
13.5 per cent. below the level of a year ago. A further advery 
factor in the outlook is the increase of 3s. per ton in the price 
of cement, announced early in December. On the other hani, 
Government contracts are not included in the building pia 
figures, and these may be sufficient for a time to offset the effects 
of the probable declin e in private construction. The outlook 
would, eens be or transformed if the Government 
were to em upon a public works policy or encourage 
authorities to aqoeiemate slum clearance, . oo 


CHEMICALS 


Business on the home chemical market has been on a fair sak 
generally during the past month. In the industrial chemica 
section, although orders for immediate delivery have been rathe 
small, a considerable number of inquiries have been received fr 
forward business. Very little demand has been received for 
coal tar products, this section of the market having been dil 
throughout the month. Trade in wood distillation products hi 
continued on a very fair scale, and there has been a steady thou) 
small demand for pharmaceutical chemicals. The retums {x 
November show a further increase in overseas trade in chemicah, 
drugs, dyes and colours, — being greater in value by 
£256,345, as compared with November, 1936, the increas ir 
imports being £291,958. 


POTTERY 


The position of the industry has been gradually deterionix 
recently and the unemployment percen for Tovents was 
13.6, against 12.4 in same month last year. In Yoh 
Staffordshire last month employment showed a slight decline but 
was still fair on the whole. At Bristol and Worcester it was sil 
fairly good, while Derby remained the brightest spot in & 
industry. Export business in some directions was less satisfactoy 
last month, shipments of tiles, sanitary ware and china beit 
smaller than in the same month of last year. Overseas sales d 
general earthenware and of electrical ware were, however, abort 
the level of November, 1936. 


FOOTWEAR 

A slight decline in the number of workpeople employed in tH 
boot and shoe industry was recorded last month ond short-time 
working was more common than overtime ; the position of t 
industry was still better than at this time last . Total 
last month were mae than in tm pw 1936 95.547 oa 
pairs, against 39,685 dozen being wholly accoust 
for by ams : : the Inst 


COTTON 


The past month has been an unsatisfactory one for the cott 
textile industry. The employment position suffered fait 
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material has been subject to fairly wide fluctuations, 
a woul tendency being downward. The manufacturing in- 
is . 
rtain unt of work, but new business has been extremely 
oo in ooaat weeks, and severe competition from India has 
had a depressing effect on prices. Further represen 
f Indian imports are, it is stated, likely to be made to 


estion ©: I 
“ Government in the near future. 


LINEN 


All fax markets are firm and recorded transactions are confined 

to moderate quantities. Linen yarns have been purchased in bulk 

| by both merchants and manufacturers, and — have risen. 

This increase has brought out some covering in cloth requirements, 
but not to the extent anticipated. 


RAYON 


inished goods are moving into wraps cam slowly and there 
wa tendency for stocks to accumulate. New business in rayon 
yarns has accordingly been scarce in most sections of the trade 
in recent weeks and machinery activity has declined ; nevertheless 
deliveries remain substantial. Staple fibre has been reduced in 
price from 11d. to 10d. per Ib., but the finished yarns have been 
reduced by only $d. per Ib., and spinners’ margins have conse- 
quently improved. 


WOOL 


November was a bad month for the wool textile industry, and 
the employment position, especially in the woollen and carpet sec- 
tions, showed a serious deterioration. Unemployment amounted 
to 15.5 per cent. of the insured workpeople month, against 
11.3 per cent. in October and (on a comparable basis) 6.2 per 
cent. a year ago. The heavy reduction in the demand for manu- 
factures was reflected in the raw wool markets, where quotations 
fell 20 to 30 per cent. below the level of last summer. e value 
of exports was, however, well maintained last month, the total 
being appreciably above the previous year’s corresponding figure. 
Germany, although taking less than last year, was again the 
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industry's chief overseas customer. It is reported, moreover, that 
the tone of the markets has undergone a change for the better in 
the latter part of December. A sharp improvement in demand at 
the manufacturing end has revealed a tem shortage of the 
raw material and prices have been advanced. It remains to be 
seen whether this improvement will be maintained. 


AGRICULTURE AND FISHERIES 


Autumn sowing and cultivation are well forward. Early-sown 
corn has germinated well. The quality and condition of the 
potato crop is good generally, and total production is estimated 
at about 3,126,000 tons. The bulbs of root crops are smaller 
than usual. | ds are of sound quality, and the total pro- 
duction is estimated to be about 3,668,000 tons, while swedes and 
turnips are moderate. The yield per acre is estimated at 10.9 tons, 
which is 0.6 tons less than the average yield for the ten years 
1927-36. The sugar beet crop generally is satisfactory, and the 
average sugar content is reported to be high. On present infor- 
mation the yield per acre is expected to be about 8.1 tons of 
washed and topped beet. Cattle and sheep have made fair 
— Supplies of winter keep will probably be sufficient, 

ut straw is expected to be scarce later. Mil k yields have shown 
a fall of more normal seasonal dimensions since the period 
of peak production, British takings of wet fish were larger in 
November than in the same month of last year, the total being 
2,607,300 cwts., compared with 2,337,050 cwts. The aggregate 
value of the catch last month was {1,499,400, against {1,426,800 
a year eariier, The year’s catch to date has been rather larger 
than during the same period of 1936, but the aggregate value 
shows a decline. 


SHIPPING 


The shipping position has suffered a sharp deterioration during 
the past two months in consequence of the uncertain economic 
and political outlook and the decline in commodity prices. Thus 
the Economist index of whole cargo shipping freights 
(1898-1913 = 100) fell from 163.6 to 146.1 last month, the latter 
figure comparing with 112.4 in November, 1936. This decline has 
had unfortunate repercussions on the shipbuilding industry, where 
ney orders have declined. It would be rash to assume that 
freight rates have yet touched bottom. 





UNITED KINGDOM—THE ECONOMIST INDICES OF BUSINESS ACTIVITY* 
Daily Averages of 1935 = 100 
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Business Developments Overseas 


BRITISH EMPIRE 

AUSTRALIA.—According to cabled information from the 
National Bank of Australasia Lv pine ao improved ee 
rospects in the grazing, irying an it-growing ricts. 
Wheat has ripened early and the expected yield is stated to be 
150 million bushels. The wool market has been passing through 
a quiet spell, but a stronger tone was displayed at the latest 
sales. Meanwhile, industrial building and trading activities are 
stated to be well maintained. On the Stock Exchange industrials 
are steady. Consols are firm and metal shares have recovered. 


SOUTH AFRICA.—Absence of adequate rainfall has adversely 
affected the ing outlook recently, while international factors 
have caused a setback on the produce markets. It is feared that 
these factors may react unfavourably on the Christmas trade. 
Business generally, however, appears to be well maintained, 
though certain of the secondary industries are less buoyant than 
at this time last year. It is stated that the building industry 
generally has sufficient plans on hand to ensure the maintenance 
of the existing level of activity for many months. 

CANADA.—Business generally has been maintained in Canada 
better than in the United States, though there are now signs 
that a decline has set in. Thus, the Dominion general economic 
index has recently shown a sagging tendency. The setback on 
the commodity markets has introduced an element of uncertainty 
into the outlook for a number of industries. The position of the 
newsprint industry has, however, been improved by the recent 

igning of a long-term contract between a group of newsprint 
companies and a group of leading Australian publishers. ean- 
while, a brisk Christmas trade is ex ° 

HONG KONG.—The British colony has naturally been consider- 
ably affected by the undeclared war between China and Japan. 
The influx of has taxed housing ity to the utmost 
and has considerably increased the demand for foodstuffs. Prices 
and rents are accordingly on the upgrade. 
the tightening up of imperial preference regulations manufac- 
turers are —e from Japanese to Empire raw materials. 
Meanwhile, the e of the colony has been abnormally swollen 
owing to a large volume of merchandise destined for Shanghai 
being landed at the southern port. 


EUROPE 


FRANCE.—Evidence of a gradual improvement in business 
activity is steadily accumulating. Thus, the official index of 
industrial a which rose from 91 (1913 = 100) in August 
to 97 in September, increased to 100 in October. A year ago 
the index stood at 98. There has been an increase of activity in 
the mining and metal trades. The textile industry is also a little 
more active, but building operations remain at a very low ebb. 
The report of the Committee on Production recommending certain 
adjustments in working conditions has been favourably received, 
and there are indications that the trade unions are not against 
the introduction of greater elasticity into working conditions, 
provided that the principles of last year’s social legislation are 
maintained. The repatriation of capital, an indication of returning 
confidence, has continued in recent weeks, and the activity of the 
capital market has shown an increase during the past two months. 
Commodity and security prices show little change. 

GERMANY.—Industrial activity remains at a high level. The 
German Institute for Business Research’s index of industrial pro- 
duction (1928 = 100) rose from 124.9 in September to 125.7 in 
October. A year ago the index stood at 113.8. Average daily 
pig-iron production rose from 45,000 tons in September to 45,700 
tons in October, compared with 44,500 in October last year. rade 


steel output was 65,900 tons ~ day in October, 65,000 
in September and 63,300 in October last year. output of 
coal increased from 541 per day in October, 1936, to 


ooo tons 
601,000 tons and 620,000 tons respectively in eageenies: and 
October this year. These are no indications of an y setback in 
activity. Indeed, the output of steel is insufficient to meet all 
requirements. Retail trade is also expanding, though less rapidly. 
Tin fnstionts fer Maniacs Mevenaite dake af oan ane ti 
October was 89.0 (1928 = 100), — 87.2 a 
increase in the number of unemployed during 
502,000 to 573,000 is ascribed to seasonal movements. At the end 
of November, 1936, the number of unemployed, as officially re- 
corded, was 1,197,000. Wholesale prices are scarcely changed on 
the month, but share prices show a slight decline. 


HOLLAND.—Holland, whose fortunes are intima: i 
up with the trend of the prices of eer penducte, bee euteont 
@ recession in business activity. e index of production, 


us, 

which rose rapidly after the suspension of the standard from 
69.1 (1929 = oo in September, 1936, to as had 
fallen to 75.9 by October. Similarly, the 

unem after i 


1936, to 10,616 ¢ the oon UF tare 
, ’ a une, rose 
at the end of October. Tho wales of tmperts dated Soest 


; , exports had 
sen in November, 1936, to 106.2 
millions last October, fell to 97.9 millions in November. 


SWEDEN .—Business remains at 
7 ob igre uA at a record level. —_ 


example, production rose 

1929 = 100) in October, 1936, to 145 and 146 

Suungeer Gat Sete ee ene Sua suk: sustains aa 
October was 107,000 metric tons—the highest level so far 








attain inst 105,000 tons in September and 97,000 tons § 
October, 1936. The number of unemployed, including fore. 
and timber-floating workers, at the end of September was 43 

compared with 51,965 a year earlier, The value of imports. 
October was Kr. 192.4 millions, against 186.8 mill:ons ip Sen. 
tember and 159.8 millions a year ago. Exports in October rs 
Kr. 192.9 millions, compared with 195.0 millions in Septembe, 
and 145.3 millions a year earlier. But the outlook is now less 


romising. 
. CZECHOSLOVAKIA.—Recovery made headway until last 
spring, but more recently industry has been marking time. [,, 
example, the index of industrial production, after advancing {roy 
82.7 (1929 = 100) in September, 1936, to 99.8 last May, ha 
fallen to 97.8 by September. Coal production in October Was 
1,460,000 metric tons, against 1,626,000 tons in September ay 
1,260,000 during the corresponding month a year ago, [h, 
output of crude steel in October was 200,000 metric tons, con. 

ed with 199,000 tons in September and 143,000 a year ag, 
The number of registered unemployed fell from 510,205 at th 
end of November, 1936, to 237,737 at the end of October, by 
rose to 332,981 a month later. The value of imports lay 
October was Kr. 959.4 millions, against 789.7 millions a year 
ago. Exports rose during the corres aang period from Kr. 768: 
millions to Kr. 1,120.3 millions. olesale prices eased. 

UNITED STATES OF AMERICA 

The process of curtailment of industrial activity continued 
throughout November, when new purchases of capital equipment 
came almost to a standstill. The extent of the decline is revealed 
by the fall of the New York Times index of business activity, 
from 104.7 during the week ended September 25th to 940 
during the first week in November and 84.8 during the week 
ended December 4th. A year ago the index stood at 107.5, 
Within the short space of three months activity has thus fallen 
well below the level of a year ago. As a result of the drastic 
curtailment of production the heavy stocks of semi-manufactured 
articles and manufactured goods have been substantially reduced. 
During the second week of December the decline in activity lost 
momentum, and the New York Times index showed a fractional 
rise. The latest news is more hopeful, and some observers even 
suggest that the recession has run its course and may be followed 
by an improvement early next year. There are indications that 
Congress may free business from some of the shackles impeding 
the investment of capital. Moreover, it is expected that the 
Inter-State Commerce Commission will permit the railways to 
increase their freight rates, though probably not by the fil 
15 per cent. for which they have applied. Retail trade has taken 
an upturn, and reports wholesale houses indicate an im- 
provement in the prospects for Spring goods. 


LATIN AMERICA 
ARGENTINA.—The latest reports from Buenos Aires coaim 
damage to growing by frost in October and November. Tle 
yield of the wheat crop is estimated to show a reduction of » 0 
25 per cent. on the previous forecast. Losses to linseed are mut 
less, and maize has been scarcely affected. The exportable su 
plus of wheat and linseed, therefore, will be lower than last 
season, or as previously reckoned for this season. Argentina wil 
also be affected by the downward tendency in world prices. 
BRAZIL.—It is too early to forecast the economic effects upon 
Brazil of the | = of the era of free competition in world 
coffee markets. ident Vargas, however, appears to have 
widespread support for his policy, and measures being taken at 
expected to stimulate national production and increase exportation 
for an increasing number of commodities other than coffee. The 
new coffee policy is regarded favourably, but with the fall a 
prices B ill have to sell very much more coffee to keep the 
value of her aggregate exports at anything like the present figure 
This probably accounts for the recent ess in the milreis. 
OTHER COUNTRIES.—The future of Chile depends largely 
on world markets for copper, and that of Peru on cotton. Uruguay 
is devaluing the gold content of the peso to a parity wi 
t around the existing ipping gold to pro 
vide the market with exchange commencement of the 
wool exporting season which is somewhat late. Colombia and the 
Central American Republics are affected by Brazil's new coli 
policy, and are trying to combat the effect of lower coffee prices. 


: THE FAR EAST i 
Stimulated by war needs, Japanese business activity has 
generally been maintained on a hen level and industrial produc: 
tion is intensified, even in branches not concerned with 
y small businesses and retail trade's, 
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has ait odi a rned 
comm have tu upwa : 
Stock Exchange has had a dull tone. The reduction in China® 
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THE ECONOMIST TRADE SUPPLEMENT 
UNITED KINGDOM 


(Population, mid 1936, 47,088,000; Area 95,030 sq. miles; 244,000 sq. kms ) 











PRODUCTION 
930 = 100 || 108-5| 100-0| 91-0] 90-5) 95-5 
. pea toh B. See Mill. tons 21-4) 20-8} 18-3] 17-4) 17-2 
Coal, © ‘pase : Mill. kw.-brs. 858] 910} 951) 1,020! 1,130 
$90R  ssascocesccasceosreveencoee Thous. tons 32} 51 31 296 345 
se ate ms. {"s a3) 3,007] 9,574 5,192 5 
Buildg. 20} 1,877] 1,614] 1,781| 2. 


1 

2 
3. 
4. 

5. Steel ingots and a cegnee 
. 146 towns, G. MOM Scene 
: heavy gen. plant 
° 





: . cars (6)... 
ve, heeenetiien Eom. rhe) 
16. Cotton delivered to mulls, G. 


17. Rayon : Output — ....cssss-seeee 


-27| $-92| 4-04] 4-47] 4-72 
Quantity excised 710] S902] a:s01) S958) 7.086 
S " eae st. barrels i 1ee 1.368 1102 1,193 1293 
20, : Drink er Thou. proof galls. +. 

alcohol si 1 1 1,438] 1 434 
2 ; ete Mill. proof galls. ise ited 148-5 ie 5 
TRADE AND TRANSPORT 
Trade 


Domestic 
23, Rly. traf. : Merch. & Ivstk. G.B. Thous. tons 9,780] 8,890] 7,602) 6,605 










6,875) 7, 
24.  »  Coaland coke, G. B. - 15,933] 14,868] 13,360} 12,861) 12,727] 13, 
25, Automob. : prv. crs in use, G.B. Thousands 8} 967-7] 979-7)|1018- 4) 1084 -9)11 
2%. , Comel. > tes ~~ 314-7| 333-6) 346-0) 356-2) 370-0) 303 
28. Retail trade, Gt. Food || Avg. daily me iesl ios 
: vg. sa eee eee wee U DU) 
29, “* in 1933 = 100 iat we via ¢ 100 
v0. ” T eeeeeeereeesooe ” ooo eee eee 101 100 
$1, eee -. 1935= 100 gue sad 76-1) 79-2) 84-é€ 
oreign 
82. value: Food Thous. {’s 42,444) 37,603) 33,041} 29,810) 27,311 
83. » w materials ... om 23,774) 17,674| 12,277) 11,740} 12,897) 15,153 
34. o ufactures ... a 25,467) 23,622) 20,3 12,168} 11,654] 13,395 
85. Vi, | Total .......seccees Pe 589 ae ¢ o,101 56,681 
36. olume : Food (6) (4) Avg. of 1935 8-9} 98-6) 106-6) 102-5) 100-7\ 101-1 
97. » Raw ma (a)(@) = 1 101-5| 90: 82-9| 84-6) 92-7| 99-6 
38. » Manufactures (a) ” 133-6) 133-9] 123-9] 79-5| 81-8) 95-0 
39. ny Total (a)(@) eevccccos ry 108-9 106- 7} 105- J 92-2 93- 99°0 
40. Dents ees Food Thous. {'s 3 BC 5 14 
dl. e jw materials...... 6,575} 5,313] 3,920 ame en 
ae: . 80.779] 47°63] 32,882] 80,419] 30,690] 83,000 
SSCS SS EOSOESESE oD » » " 
4“. Volume : Food (a)(d)_ .....- Avg. of 1935 126-7| 118: 94°5 90- 1°8| 93-3 
45. » Raw ‘a)( == 100 130-4) 110 86- *O| 88-5) 90-3 
: ” ufactures(a) ” 142-1) 113-8] 80-7] 83-0] 85-5| 92-4 
47. 3 Total (a)(d) ......00+ pi 140-31 115-0] 83- 84-0) 85-9) 92-4 
48. Shipping : Tonnage entered ... || Thous. net tons || §,228 5,310} 5,023] 4,947] 5,086] 5,223 
= * Tonnage cleared es §,723| 5,488 82) 4,620 38} 4,674 
, Tonnage laid-up (*) 1,966 1 878 
51. t rates, Economist Index 6° 
52, and wireless traffic recpts. 
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53. Insured pers, employed G.B. 
54. Insured pers. unemployed ,, 
55. Per cent. unemployed ” 
. Reght'd ot Rechenges, ellages, @ 1 - 5 ame 2,718} 2,81 
& «SE. England...... ~ ~ 11 | 120 

o |” a. soeeee © 91} 129) 18 147; 

61, ” ccogeense ao 1 $81; $71 25 
62, n N.E, England..... ” 0 41 968 U4 557 
63. ” N.W. » eeccee ” ba bd §1 
64. ° Northern jweeees ” ooo ooo eee eee eee 

P ” Scotland eocccccce 186) ‘ 364 
= ” Wales eecccccoccce a 116) 18 } I 8 | OR | 219) 
&7, ” N. ani a B 50 71 88 58 
€8. Wage rag Min. of Cabour (4) |} 1929 = 100 sol 100 973 Me 95} 

W = CES 
€ peice: «Economist Indices 
70, meat Coecccccccoccce 1929 = 100 1 oO 83- 5) 70: 70- 66- 79: 84:7 85-8 96-6 
1 Other foods ...ecserscsenseceeersen a. 100} 90-0] 76-1] 72-8] 68-4 71° 72°8| 75-7\| 79-9 
72. extiles Seveccrccreccoseeoconeccsos ° 100 69-9 54-2] 53-4) 55- 67 69-0 72-2 79°4 
73, Teteda jvriseetseeeeenneeenen » 10 f) 87-§ 76- 76° | 80- } 88 90- 93-8 115-1 
14. miscell, Seccevccccce Be 10 f} 84-6 70- | 67- 68-3! 78- 80-7 83-1 93-3) 
oad y : Mia. of Labour 18,1931—100}} ... 154-5) 114-5) 118-1] 113-0 140-2)| 145-7] 150-9}| 170- 
& tte ees fee | ie ie eg Be sa] gel Se] 3 

E Pin. News | wt . “Q . 4 . . . . 
8. F Securities, 1,1 1001] 102-0] 84. 65- 64-01 79-8 115 123-1] 122-4)] 112-4 

ixed interest v0 ” A 100 | 96-8} 99-9] 99-2] 113-6] 126-1 137-7]| 138-4) 137-6)| 130-5) 
*, Govt, RINANCE 
ge cumulative Mill. £'s | 815-0] 857-8] 851-5] 827-0} a0D- 391-6) 446- 
81. Bank of Eng. : Notes in ” | 829-5] 881-0} 851-1] 859-3) 778-2 484-7) 545- 
a Bankers’ dep it ” i} 362-3] 358-6) 354-8] 258-5) $71- 445-0) 446- 
S. », Gov.ses, P " 62-9} 65-5) 64-7| 81-3] 99- 83-6) 94- 
4. Clearing Banks ; © 55-9} 49-7] 45-5] 64-0] 79- 80-1} 79-9 
8. Cash & bel, ” 1,738] 1,741] 1,699) 1,791) 1 2,202) 2,210 
%. % Discounts ” } 104) 192] 182) 187] ‘21 219) 225 
a 6 Advances ” z D $43} 322 
8. » Investments ” i} 901 91 844 SOU 
to. e j 301 y 
90, ek Changs: Town | 190-1] 126-3] 108-6] 90-4] 90- 
91, latireat Rees aty &Prov. 0) om 21- 19-9] 18: 17: 18- 
02, "Three mthe beak baila a 5-498] 3-414] 8-960] 8-00 
$2 Behapeee | os | a Pel eal re & 
os)” on 24% Consois. ° tal gal can bee co 
06, Cap. Issues Total (ex. Br. New soe eee eee eee eee 
97. ((Bcomomisty "sj Old ,, [1183 7,6 1 7 
98. Of abroad c New rT) eee eee eee eee . 
09, } Old oo 7, ) 2,87 
100, — Ratea: New York. | $ per | 4-857] 4: re 3- 4-218) 
te m Peececccccorces per £ }124- 1 123-87/115- i 80-20) 84- 
= he | Rm. per | 20°40] 20-88] 19-18) 14-74) 13 
im ° - = || Pres bt Gon || sen] Seca Sosa! 14 
# cmos |] Pence per § 28: 10-65, 20-83 
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THE ECONOMIST TRADE SUPPLEMENT 
UNITED STATES, FRANCE AND GERMANY 


Monthly Average 


1sai | 1092 | reas | 1094 | 1038 | 1096 


UNITED STATES (Population 1934: 126,450,000; Area : 7,839,432 sq. kms.) 




















‘ eT a. 
pete, -R.B.{a) 1929 = 100 1] 53-8} 63-9] 66-4) 75-6 95-8 *2] 95- 
Investment goods, F. se . “6 2 -5| 63-2) 92-4 . ' 
8. Consumptios goods, FR Ba} “ 85-2 7-8 Hi $3. 87-6 100-3 , 98. 
6, Ce ososcsbnpteasenamabicacceceie Million m. tons 33-4] 27:2) 29-0) 31-4) 31-6 41-4) 31-0) 82- 
§. Electricity generated ............ Million kw, brs. 7044 5,8 7111 7,500 8,288 9,788 9,975) 10,07 
wiemailiatiidiiiinh nite aeat nae m. 1 1,128) 1,91 139} 2,830 , 5,236) 4 
* Ballig cont snachine tact coders 1929 = 100 26-0 2-6) 17: 29- 55°5 94-5 $4- ae 
8. piaiaiedeaabas ie Million § 67-6| 23-3] 20-8] 20-7] 39-8 68-4), 83-9} 93 
YS eaten 190-1] 89-3} 83-8) 107-9] 114-1 139-8], 160-2] 228-0 
10. Private Cars.............ccecceesssee :s 164 ssi «131 181 271 341) 7 
11. Commercial vehicles sesnaaasaivin 35 ( 23 58 54), ‘Ol “3 
iS. Activity te tentite 1929 = 100 81-7] 72-2) 84-3} 73-9] 90- 105-2]; 107-0} 109-6 
it. Seedo el aeeniatens 22 . 65-0] 00-7] 65.01 90-01 88-7 ‘ser Sas] Sace 
. Stocks of manufactures ......... . j ; 6 ; ‘7|| 88-3] 90-1 
: TRADE AND TRANSPORT 
y. car loadings ...... 70-7] 52-8) 54- 58- 59- 77- . 
18. Index of Dept. Store sales ...... 2 . 82-9 73 ~ 7“ " “. a3. a 
Retained imports o eeee Million t M4 a! U . ° 
8 131} 1 175] 187 223. 256. oe 
1929 100 87: -8| 62-6] 68-8) 78-8) 82-1 91- 96-8] 98- 
a 81-1) 61-8] 42-6] 45-3] 57-7] 65-4 83- 94-31 92.0 
aie a att sees 3104 107: 122-2] 123-1 
° «8 ° . 4 . - . 
Ni Thousands 4,77 13,182] 13,723] 12,364] 12,206 a = ths 
PRICES 
38: a ct ving, NLC.B. nica 1929= 100 96-2 77:9} 74-9} 79-4] 82-6] 84-8 85:7]| 88-7] 88-8] gs.8 
=  peioes, . of Lab. S 90-7 68-0] 69-3] 78-7] 83-9) 84-8) 86-5] 91-7] 91-5] 92-2 
=. e terials . = 86-5 56-5} 57-9| 70-4] 79-1] 82- 85-2|) 89-3} 88-3] 86-5 
=. » Ssemi-manufactures ,, 87-2 63-2} 61-41 77-6] 78-4] 80-s 83°7/} 93-1] 92-4] 92-7 
3 senate seal) | si] sia] a od 29 2 wel Se al Bee sea Be 
: -” @ . -a -f e . ~ 81-1 «4 al a 
30. 351 s., Stand. Stat. © 74:2 24-4) 35-0] 42-9) 48-0] 67-5 76-2 72.4 30. oe 
FINANCE 
81. Total Res. Bank credit Million 
.Gienk . — ret By Be Beer Pry 2,585) 2,562) 2,574 
83. Money in circulation . bo sosa] £012) 8,288) 10,125) 11,258 1,989) 12,318] 12,445 
$4. Member Bank Res. Balances » — yn BB 6,462) 6,447) 6,460 
85. Excess Reserves...... d 2,508) 2,729) 4,008) 5,58 5 6,915) 6,900 6,7 
go Member Banks in 101 towns : ’ ma im 918; 865) 791 
> : » See ieee a LORD 22, 
ee ee mses . 453] 10.827] 47001 ‘a'sat] aor 15529) 18 0a 15 
39. Bank debits outside 7 - ’ , oO 4, 1) 5,06 ' 
$0. Call money nnesecen ‘ + 08 tn ee W8a70 2, 1,382 20,019 0 
? “OS “16 *g * 56 . ° 7 eo 
41. on band ann bs 3-66] 3-31 #10 2:66 2- 2-6 oe 
Capital tssucs, C.F. Chronicle Million 56 23) 1 359 
FRANCE tion 1998: 4 
: 41,906,000; Area: 
PROD CTION : 
£8. Industrial production S.G.F.(b) 1929 = 100 -7] 89-2) 69-1) 77-0] 71-21 67-6 
bio Sicierssevenin rercees met.tons 3,856; 3,90 3,969 3,851 
pa ER | nie ea ed a 
47. Building activity......S.G.F(e) || 1929-100 101-6] 81-31 74°01 esta 55-3 
TRADE AND TRANSPORT 
48. Rly. car 
49. Imports mene |] Thoas. can. aed 2300] iaasl Sed 
50. Exports .......... 2 Teel Pees 1487] za 
EMPLOYMENT AND WAGES my 
52. Wage rates, Paris region......... 1929 = 100 - = — = 
tt (y?) y 
PRIC 
63, index 
eo -— — mm 68-2} 63-61 60-0] 54-0 75-1 
58 inde ces 9) $0:5) 928 Seal stil) or 
is FINANCE 5 Em 
. Govt. revenue : impdts indirects Mill. frs. 
57. les revenus ....... o* 048) 2 ¥ TOU var 
66: Bask of Frans" Gold - 10.088 7428] “@34a| S904 8:0] 8-03 3807 
Notes in circulation 096) 82,124) 66,296] 60,359)| 64 
60. Comiercial bank deposits... . 1028) 82.613) 89,412) 81,150] 89,34 87'198 
62: Interest rates Bank aia :700| 81,545] 27 0121 28278] 24'204|| 26, 
- ; j ’ 28,27 24, 244|| 26,159 
a ” ” ne discount . 55 1: - co “4 2 
. Rentes ...... . ; “oe "O8} 3-48 2-45 
65. Capital issues ................. 46) 3-82) 4-35) 4-12) 3. . 
G oe frs. ,21 f os “a | 3 
PRODUCTION ** 9382,000; Area 
66. Industrial production, on 1929= 100 
67. Investment goods o « 53-3| 60-7| 79-8) 94-0) 106- 
68. Consumption goods ° S4°4) 43-6) 72-6 99-4) 113-2 
99. Cod aeseessernerneeeserreesre Thous.met.tons || 13, 76°3| 82-6) 92-4) 88-2) 98- 
bo BATEDD ‘cncccsscorocnacetesseconcesess 8, 160} 10,418) 11,918) 13,198 
71. Eleet es eles 1929 = 100 <a 11,437} 1 a) 13, 
b WOU Svdanatneddssavugusenbindiisomi, A . 7) 113- 1- 
73. 
74. Automoblies tora EK. |} 1829=100 7-0] ais] eoni| sed 
75. Textiles, index of activity ” ° 27-7] §3-9| 90-3) 128-5) 155- 
TRANSPORT a a 
7 Riy. traffic: trucks ordered day 
77. Retail trade, index of LK. ..... ||  1929—100 os ee 117 ia 138 
79. Domestic exports a || Mil 3 
oD . 
EM PLOYMENT—W AGES 
>. Employment oy ateonal Thous, 12,518] 13,01 
- Unemployment..................... 15,041 
82. Tariff wage rates................ 1929 = 100 - an 7 1 
PRICES , 
83. Wholesale ................. 
84. Cost of living ................ » 70-3} 68-0) 71-7] 74. 
85. Industrial securities <1... . 3 789 78-6 70- 
et TINANCE oon. 
87; Deposits, 8 banka” Pa, 02 5,761] 6,17 
88. Interest rates :—Bank rate... q MS) 7, 7) 7,631 
80. Loans for one month., 5- 4- 4-0) «4 4 
60. Yield on 44% mortgage bonds, wa! 8-71) 6 5- 8-07] 3-64 
a1. issues ... Mii.”"Rm. 7-04] 8-381 8-151 6-871 $04) 2) 
P0Ot eee eeees eeceee 81 aoe one 4 
(e) Adjusted for seasonal variations. : 
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THE ECONOMIST TRADE SUPPLEMENT 


RAW MATERIALS AND CRUDE FOODSTUFFS 
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